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cl iH pvoImvuihrqo hrrsurq pz or iov l q
rj okphzH jru qqhH xlq l korgo hrrsurq  vi r
owuk qz orho iwqk qr  korgo qjruhpq
hlwpqJ ru ypsoH hrqiu  jrukq hruuvsrq pu
xlhl  qwki gz grl dJbJ qi lq surhvruJ elo
l dJbJ uhrkq oko suwokH lq ox ir qrHMRT xlhl
pqH q l hH l lq vlru pz  l oko
iwh surwii r l hrusrurq gz  yuqo hrvqoJ elq 
pvoImvuihrqo qjruhpq qo ju qi vquuqi
yhlqk rj qjruprq gxq qui vlruH l wov rj
orho ox~ surhrqH vhl  oko suwok qi l ukl kq
ojIqhupqrqH pz g orJMRU
MRR Wqiux cJ XvorwnzH 
 
"      
&)(( "  + N ( GH PL ^[ZJ \J
[_c~] ]J QPUH QSMSO FNLMUGJ
MRS Whhruiqk r un pzlrorkzH l Zziu Fnqrxq or  l ]uqq
ZziuG   pvoIlii prqurv usqJ ru wuz rq li hlrssi rjjH l
Zziu xrvoi ukurx xrJ  W_[Y] `Y_H W`_ W`_ ^fcZ W_
bYaY_c d]c [_ cZY YY W_ `^W_e`]b OL F`yjrui dqwuz au
NLMOGJ
MRT qk E erriH "N 
) GP  * !"
 FH Z[_W ]J [_b[Zc FWsuJ MH NLLUGH lsKKxxxJhlqoxqklJhrp
KNLLUKLPKuhoKhrusruIpKruqzhoqIsuwokIyqiiIrIjrukq
IoxzuIqIhlqKJ
MRU zo erpgro E eoop ZooH 	 	 N 
+)H [ FbsJ NNH NLMQGH lsKKkorgoqwkrquwxJhrp
KhlsuKMLNPOQNKpqkqkIpvoImvuihrqoIqwkrqJ
 I& 

,&- & %+N&,,
+&% QQQ
bvppi vsH pvoImvuihrqo hrrsurq l l srqo r
gu jvojoo l uso uro rj qjruhpq zp lq ir q
vqhrruiqi ssurhlJ cl iH gq  korgooz uhrkqi
pvoImvuihrqo jupxrunH pvoImvuihrqo hrrsurq
pz joo lru rj suqqk q io rovrq jru l hlooqk
ui gz pvoImvuihrqo qjruhpqJ elo l WqIaoqk
`q arohz n r qhu  q rj mvh qi sursrurqoz q
qjruhpqH  opi ssohgoz Fopi r l `\ rqozG qi
lkl owo rj pgkvz mrsui  uo rho wovJ
 
cl suhh rj huiqk sqoH xlhl u szgo q rlu
mvuihrq q uorq r l p phrqivhH pz g vi  
pq r hvu q itv owo rj iuuqhJ [q rlu xruiH l
ro sqoz psri q uorq r l p phrqivh xrvoi qr
yhi sursrurq grvqiuJ Zwqk i lH xlq l hui
phlqp  psopqi rvi rj  mrq urovrq hqurH
vhl  q l pu rj ]kk ^rq qi bX^ `jjlru ihugi
q bhrq [[JX grwHMSL  sujrupqh q jvojooqk l uro rj
"   ( )   qi  
N  pru opiJ W hui phlqp gz oj ir
qr upiz l yhw owo rj korgo svgoh sqiqk q uorq
r l qwkrqH qru ir  oow l lwz gvuiq psri
rq hrusrurq iv r ivsohw qjruhpq surhJ
WiirqoozH q l wuz gqh rj  korgo hrpprq vqiuqiqk
ukuiqk l itvhz rj sqoH qz hui phlqp hrvoi g
viH qiH r ikv l shrv uivhrq rj q qjoi
sqozJ W vhlH l okphz rj qjruhpq jupxrun uozqk
rq  hui phlqpqi lugz lu goz r  
  (  (or isqi rq xllu
vhl hui phlqp  huigo qi xllu  psopqrq
 uqsuq qi suihgoJ
MSL  ( bhrq [[JXJ
 &,% &*  %# 
&+'
 ((
'723AB3>>7<5 6/A B63 >@/1B71/: >=B3<B7/: B= 3:7;7</B3 ;C:B7
8C@7A271B7=</: 3<4=@13;3<B =4 4=@375< 1=@@C>B7=< +63< B67A
;316/<7A; 7A />>:732 7< / 1==@27</B32 E/G 0G /:: 1=C<B@73A 3F13>B
4=@ B63 R:3/27<5 3<4=@13@S 6/D7<5 / D3AB32 7<B3@3AB 7< / 13@B/7<
A163;3 3<4=@13;3<B 1/< 03 1=<13<B@/B32 7< B63 6/<2A =4 / A7<5:3
:3/27<5 3<4=@13@ E7B6 4=@375< :/E 3<4=@13;3<B /CB6=@7B73A
AC>>=@B7<5 B63 7<D3AB75/B7=< /A <33232MSM (63 723<B7BG =4 B63 :3/27<5
3<4=@13@ ;/G 03 23B3@;7<32 0G CA7<5 D/@7=CA 1@7B3@7/ AC16 /A B63
1=@>=@/B7=<TA R6=;3 1=C<B@GS B63 1=C<B@G E63@3 / ;/8=@7BG =4 B63
A163;3 6/A B/93< >:/13 B63 1=C<B@G ;=AB /4431B32 0G B63 A163;3 =@
B63 1=C<B@G 6/D7<5 /< =B63@E7A3 ;/8=@ AB/93 7< B63 A163;3 /16 =4
B63A3 1@7B3@7/ /<2 >=AA70:G =B63@AQ/A E3:: /A B63 7<27D72C/:
/07:7B73A =4 3/16 B= 23B3@;7<3 B63 ;=AB A=17/::G 23A7@/0:3 3<4=@13@Q
@3?C7@3A / A3>/@/B3 /</:GA7A E6716 3F1332A B63 A1=>3 =4 B67A @B71:3
=@ B63 >C@>=A3 =4 B63 1C@@3<B /</:GA7A 7B 7A AC447173<B B= /AAC;3 B6/B
/ A723AB3>>7<5 ;316/<7A; ;/G /::=E 4=@ / A7<5:33<4=@13@
3<4=@13;3<B /1B7=< B63@30G 3:7;7</B7<5 B63 ;C:B7>:717BG =4 ;C:B7
8C@7A271B7=</: 3<4=@13;3<B
+63< =<3 3<4=@13;3<B /CB6=@7BG D/1/B3A B63 3<4=@13;3<B AB/53
B= /<=B63@ E7B6 >/@/::3: 7<B3@3AB /<2 8C@7A271B7=< 3<4=@13;3<B ;/G
"   ( )   57D3< B63
3:7;7</B7=< =4 2C>:71/B7D3 3<4=@13;3<B 1=ABA '7;7:/@:G 7B ;/G
3<1=C@/53 ( N 7<1:C27<5 7<B3@</:
7<D3AB75/B7=<A /<2 D=:C<B/@G A3:4@3>=@B7<5 0G 1=@>=@/B7=<A E6=
<=E @31=5<7H3 B63 ;C:B78C@7A271B7=</: @7A9 =4 23B31B7=< /<2 B63
A7<5:3 8C@7A271B7=</: 4@=<B =4 3<4=@13;3<B !/AB:G AC16 / AGAB3;;/G
03<347B 4@=; 67563@ :3D3:A =4 :357B7;/1G 4@=; / 1=@>=@/B3
>3@A>31B7D3 B63@30G (      (
#3D3@B63:3AA B63 A723AB3>>7<5 =@ R:3/2 3<4=@13@S AGAB3; 7A <=B
4@33 =4 16/::3<53A +67:3 4=::=E7<5 B63 7<B3@</B7=</: 7<7B7/B7D3A
27A1CAA32 7< '31B7=<  /0=D3MSN ;/<G 1=C<B@73A 6/D3 :/@53:G
/:75<32 B637@ :357A:/B7=< E7B6 @3A>31B B= 1@7;7</:7H7<5 4=@375<
MSM bvssru pz g surwiiH jru qqhH lurvkl yhlqk rj qjruprqH
ysuqhH qi nqrxoikJerpgro EZooH  ( qr MRU `YW_c[I
`dac[`_ _Yce` ` YJ YdJ E Y_cJ Wb[WH  ( qr MRPJ
MSN  ( bhrq [JWJ
 I& 

,&- & %+N&,,
+&% 
1=@@C>B7=<MSO /<2 B6=A3 :/EA /<2 B637@ 3<4=@13;3<B AC0AB/<B7/::G
27443@ /1@=AA :/E 3<4=@13@A =@ 7<AB/<13 E63@3 / ;C:B71=C<B@G
0@703@G A163;3 7A 1=<13@<32Q/A 7A =4B3< B63 1/A3 7< 4=@375<
1=@@C>B7=< A163;3AQA=;3 /CB6=@7B73A ;/G =<:G 03 7<B3@3AB32 7<
13@B/7< A>317471 >/@BA =4 B63 3<B7@3 A163;3 E67:3 =B63@ /CB6=@7B73A
/@3 =<:G 7<B3@3AB32 7< =B63@ 27443@3<B >/@BA =<A723@ 4=@ 7<AB/<13
B63 &=::A &=G13 ;/BB3@ @343@@32 B= /0=D3MSP < B67A 1/A3 B63 $
/<2 B63 '$TA 0@=/2 8C@7A271B7=<A :32 3/16 /CB6=@7BG B= @3A=:D3
16/@53A /5/7<AB B63 1=;>/<G @3:/B7<5 B= :=<5 :7ABA =4 1=C<B@73AQB63
$ A3BB:3;3<B 1=D3@32 ;7A1=<2C1B 7< (6/7:/<2 @/H7:
 /H/96AB/< H3@0/78/< <5=:/ /<2 @/? E67:3 B63 '$ A3BB:3;3<B
1=D3@32 67</ <27/ <2=<3A7/ "/:/GA7/ #753@7/ &CAA7/ /<2
(6/7:/<2MSQ B B63 A/;3 B7;3 57D3< / ;=@3 :7;7B32 8C@7A271B7=< B63
@3A=:CB7=< E7B6 B63 @/H7: %C0:71 %@=A31CB=@TA $44713 4=1CA3A =<
;7A1=<2C1B =11C@@7<5 7< @/H7: =<:GMSR < AC16 17@1C;AB/<13A
A723AB3>>7<5 0G )' /<2 )  8C@7A271B7=<A E=C:2 ;3/< / D3@G
:7;7B32 A3BB:3;3<B E7B6 @/H7:7/< /CB6=@7B73A :3/D7<5 B63 5@3/B
;/8=@7BG =4 B63 A163;3 C<@3A=:D32
3<13 / RA723AB3>>7<5S =@ R:3/27<5 3<4=@13@S />>@=/16 @3?C7@3A
/ 5:=0/: C<23@AB/<27<5 E7B6 @3A>31B B= B63 16=713 =4 B63 R:3/2
3<4=@13@S /<2 7B 6/A B= A31C@3 B6/B B63 3<4=@13;3<B ;/BB3@ 7A <=B
@3AB@71B32 2C3 B= :7;7B32 8C@7A271B7=< =4 B63 :3/2 3<4=@13@ B= /
4@/1B7=< =4 B63 B3@@7B=@G 1=D3@32 0G B63 5:=0/: A163;3 227B7=</::G
>/@B71C:/@:G 7< B63 1/A3 =4 AC113AA7D3 >@=13327<5A AC16 / 5:=0/:
C<23@AB/<27<5 E=C:2 6/D3 B= B/93 /11=C<B =4 B63 @7A9 =4 R4=@C;
A6=>>7<5SMSS 7< E6716 A13</@7= B63 7<1C;03<B 1=@>=@/B7=< ;/G
16==A3 B= D=:C<B/@7:G A3:4@3>=@B B= / 4/D=@/0:3 8C@7A271B7=<
3F>31B7<5 B6/B @3/167<5 / @3A=:CB7=< 7< B6/B 4/D=@/0:3 8C@7A271B7=<
E=C:2 3AB=> 2C>:71/B7D3 16/@53A 7< =B63@ ;=@3 /55@3AA7D3
8C@7A271B7=<A
MSO  wH  ( qr NO qi l uoi pq yJ
MSP  ,N," 
   
" a=?J 	  
" 
,) *  ( 
  H  ( qr MLOJ
MSQ  
MSR  
MSS  wq ^J ouprq E clriru YqgukH GP  G) 
* N((H TL `_Y]] ]J YJ MQLSH MQLSOQ FMUUQGJ
QQT &,% &*  %# 
&+'
`_]db[`_b c`eWb W ]`XW] Waa`WZ c` W]`XW]
ZW]]Y_Y
[q  gruiuo hrusru gvq xruoiH qi xl l psoji
hrpppq r jklqk jrukq hruuvsrq gz qjruhpq
vlruH pvoqrqo hrusrurq u vgmh r q qhui
un rj pvoImvuihrqo qjruhpqJ Xi rq  hrpgqi
ssurhlH xlhl zql qkl jurp l up rj vi
suqi grwHMST l Wuho sursr q qozho jupxrun r
 l rho iugoz rj pvoImvuihrqo jrukq
hruuvsrq qjruhpqH  xoo  uhqoz pukqk suhh l
hrs xl  hlooqkJ
cl jupxrun vkki lu suhug l lu nz uro rj
qIjrukq hruuvsrq qjruhpq jupxrun FG jjhqoz
rgq l rspo owo rj iuuqhH FG qhrvuk ojI
qjruhpqH qi FG qhrvuk pqqkjvo hrpsoqh qi
hrrsurqJ Wupi xl l jupxrunH l Wuho iprqu
l nz hlooqk uqk jurp q vqhrruiqi pvoI
mvuihrqo qjruhpqJ WiirqoozH l p qozho
jupxrun  voi r  l rho iugoz rj suhhH 
jrupoi gz l WqIaoqk `q arohzHMSU r hrs xl l
hlooqk rj pvoImvuihrqo qjruhpql H pvoI
mvuihrqo hrrsurqH huiqkH qi issqkJ cl qoz
uwo lH xlo hl rj lr phlqp pz suq q
psurwpq rwu q vqhrruiqi qjruhpq jupxrunH lu
rho iugoz H  l p pH lkloz mrsuii gz l ohn
rj huqz qi suihgoz jurp  hrusru srrq qi
sushwJ
cl WqIaoqk `q arohzH surpvoki rq ^z UH NLMTH
uhrkq l hlooqk ui gz pvoImvuihrqo qjruhpq
qi n r jrupo suhh xlhl pz oow rp rj l
hrqhuq ui gz pvoImvuihrqo qjruhpqJMTL cl srohz
vqirvgioz suq q psruq ju s rxui iiuqk l
MST   ( au [[[J
MSU ]u jurp ri \J rqqH  ( qr Q   #( " "
I , , #) ,   %! ' "   
 + H  ( qr Q Fqk l rho iugoz rj l qx srohzGJ
MTL  ( suhiqk qr
 I& 

,&- & %+N&,,
+&% QQU
surgop rj ivsohw pvoImvuihrqo qjruhpqJ cl iH
l srohz joo lru rj suqqk  jhruz urovrqJ [ pq
lruhrpqk  oqni r l lkl owo rj vqhuqz qi
vqsuihgoz upqqk wq ju  surpvokrqJ uH l
srohz uuw jru `\ ruqz  xi ihurq q iupqqk
xlluH qi r xl yqH r wri soqk rq hrqJMTM
WiirqoozH l srohz  ssohgo r `\ ruqz rqoz qi
ir qr rgok qz rlu dJbJ ru jrukq vlruzJMTN W vhl
wq ju l surpvokrq rj l vqouo srohz qi l
rguwrq rj wuo uhq qjruhpq h q xlhl  l gq
psopqihrusrurq u oo jhqk  lkl owo rj
vqhuqz qi vqsuihgoz xl ush r l xz q xlhl
lu ushw pu xoo g lqioi korgoozJ
ruuvsrq   korgo woJ elo l hupqorq rj l wo
l oukoz okqi hur mvuihrqH l p l hrp jru 
korgo uuqkpq rj qjruhpq suhhJ wq is wuqh
gxq oko zp qi l nqrxq uqh rj wurv
rwukq  r lqi rwu lu rwukqzHMTO l Wuho
iwrh jru qlu  jvoo okqpq rj qrqo qIjrukq
hruuvsrq ox qru l golpq rj  vqwuo qjruhpq
vlruz r usoh hvuuqoz hw svgoh surhvruJMTP [qiH
MTM  &;JJ;H <HEC ,E: $
 ,EI;DIJ;?D  ( DEJ;  7D: J>; H;B7J;: C7?D J;NJ

MTN   .>?I 97D 8; :;:K9;: <HEC ,EI;DIJ;?DbI IJ7J;C;DJ `)KH D;M
FEB?9O 
 
 
 M?BB 8; ?D9EHFEH7J;: ?DJE J>; /
-
 JJEHD;OIb '7DK7B 7D: ?J M?BB =K?:;
J>; ;F7HJC;DJbI :;9?I?EDI
a +
MTO  7L?I  ( DEJ;  7J  H;<;HH?D= JE J>; 7:7C7DJ H;<KI7B E< /
-

FHEI;9KJ?D= 7KJ>EH?J?;I 7D: 9EKHJI JE H;9E=D?P; 7DO B?C?JI ED J>;?H FEM;H JE ;D=7=;
?D FHEI;9KJ?EDI J>7J :KFB?97J; FHEI;9KJ?EDI 78HE7: 9EKFB;: M?J> J>; D;7H	JEJ7B
I?B;D9; E< J>; ;F7HJC;DJ E< $KIJ?9; ED J>; IJ7D:7H:I ?J M?BB 7FFBO JE H;IF;9J
D;=EJ?7J;: EKJ9EC;I ?D EJ>;H 9EKDJH?;I

MTP  &?D:I;O "?BBI ) N"   )
+    (   *
   $   (
  )    "    I  ,[Z

$
 !]`XW] &
  db
  _  7:LE97J?D= <EH KD?L;HI7B ;D<EH9;C;DJ
7I 7 M7O JE I;9KH; ;<<?9?;DJ ?DJ;HD7J?ED7B 8KI?D;II 7D: J>; FHE:K9J?L?JO E<
;D<EH9;C;DJ   H?9 
 >7<<;; * C   G 
+  ,   ,   *  ( 
 
 &  N" ,   *  ( 
+   'YY &
 ,Y
  _  7:LE97J?D= J>7J
QRL &,% &*  %# 
&+'
 vssru l surivhrq rj   rj qrup xlhl xrvoi g kui
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hruuvsrqH vhl  su r l `YWqIXuguz rqwqrq ru
d_WJ cl qozho jupxrun sursri q l WuhoH xlhl
rvoq l uso uro rj jrukq hruuvsrq qjruhpq
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  " cl hrpprqH lui suqhso
sujugoz oorx oo srqo qjruhpq vlru rj qu r
mrq l hrruiqi ru mrq qwkrqJ W l p pH l
hrpprqH lui suqhso pv urqgoz kvuq l jqoz
rj qjruhpq q uorq r l p ru pou phrqivhJ [q l
ushH phlqp vhl  q rsIq zp hrvoi g hrqiuiH
q xlhl wuz uowq vlruz uhw  qrjhrq rj 
srqooz uowq qwkrqJ bvgmh r yqk mvuihrqH
hl  xrvoi g oorxi r rs q r  mrq ru hrruiqi
qwkrqJ Yqjruhu xlr lw qr rsi q xrvoi g rssi
jurp ovqhlqk q qjruhpq pu xl ush r l p ru
pou phrqivh rqh  urovrq l gq hlwi gz rluJ
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suhsqk mvuihrq jru hrrsuw hrusrurq FH sqoz
uivhrq iv r wrovquz ojIusruqkG lrvoi g suuwiH wq
xlq l hrrsurq l gq yuhi rxui rq vlruzJ ru
qqhH xlq  hrusrurq wrovquoz ojIusru  vshrq
r l dJJ b`qi lurvklrv l qwkrq l hlp
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suqhsoH qi l hrusrurq xoo oo g qoi r  sqoz
uivhrq q l dJbJ jru ojIusruqkJ
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vssru ox qjruhpq vlru qi qhvpgq hrusrurq~
hrruiqrqJ cl hrruiqrq xrvoi surpr  mrq iupqrq
rj hrsH qjruhpq hrqH qi poq qi xrvoi sujugoz
rsu q  xz l qhu l jjhqhz rj l surh qi
pqp l hr rhi xl l pvosohz rj qjruhpq
jurqH grl r ox qjruhu qi r qwki hrusrurqJ
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ukl l l qhvpgq hrusrurq  qoi r q hl
mvuihrqJ ru qqhH suwoki ukl lrvoi g suuwiH qi
suwoki irhvpq lrvoi qr g lui gz lr mvuihrq q
xlhl suwok ukl u qr uhrkqi gz orho oxH vqo l
qhvpgq hrusrurq l wrovquoz xwi  uklJ
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 qko iz qi hvu l jqoz rj surhiqkH xlo wriqk
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wurv jurq rj qjruhpq lrvoi n hhrvq rj hl rlu q
ruiu r suwq vqqhuz ivsohrq rj jjru q hvuqk
upirqJ ru qqhH q ujuqh r l `\ urovrq rj grl
l brh{{ {q{uo qi Wugv puH l ihrq rq l
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korgo qwH xlhl lw vhhjvooz okqi l
hupqorq rj jrukq hruuvs suhh qi xlhl ii wov r
lr qw gz hvuqk lu jjhw psopqrqJ bvhl
hrpprqH lui kviqk suqhso pz qhu l uqsuqhz
qi l suihgoz rj l pvoImvuihrqo qjruhpq uqH
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pz uw l svusr rj qIjrukq hruuvsrq qjruhpqH qi
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